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R&D is an important means to improve scientific and technological innovation 
capability and an important part of scientific and technological innovation. Scientific 
and technological innovation capability can enhance the core competence and 
improve the ability of market risk-resisting, so corporate R&D activities draw much 
market attention, and the relationship between R&D spending and market value 
become a hot topic of academic research. Existing literature did lots of research on 
R&D spending from the methods and levels of disclosure and substitution variables, 
industry and the market sector. The new OTC market expanded at the end of 2013, 
and got the explosive growth in 2015. Because most of the new OTC companies are 
high-tech companies from the hi-tech park, its R&D investment is particularly 
important. So what is difference of R&D in the new OTC market from existing 
research results? What are the characteristics and market impact of R&D spending of 
the new OTC market? To solve these problems, this paper studies the disclosure and 
accounting treatments of R&D spending in the new OTC market, mainly from two 
aspects of corporate performance and market value, by contrast with the SME board 
and the GEM.  
Unlike prior research ideas, on the basis of analysis of R&D and the disclosure 
motivation characteristics, this paper systematically studies the impact of R&D as 
well as different accounting treatments on corporate performance and market value, 
with accounting standards changes as a infrastructural background, and expansion of 
the new OTC market as market background, combining normative research and 
empirical research methodology, using with the sample of new OTC market, small 
plates and the GEM companies. Thus, we got the following findings: (1) Costing of 
R&D expenditure of SMEs in the small plates and the GEM is significantly negative 
with the corporate performance, and the capitalized R&D expenditure of SMEs in the 
OTC market is significantly negative with corporate performance; the impact of 














expenditure on corporate performance, however, the result is opposite in the sample 
of the new OTC market; (2) Capitalized R&D expenditure of SMEs in the small 
plates, the GEM and the market value have the negative correlation, with two period 
time of lag effect; the costing of R&D expenditures and market value are not relevant, 
and also no lag effect; the impact of costing of R&D expenditure is bigger than the 
impact of capitalization of R&D expenditure on market value. 
This paper is the first to introduce the new OTC market sample, and compare the 
different and specific conclusions of value relevance of R&D expenditure and 
accounting treatments among different market of SMEs. 
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第一章  绪论 



























































































1. 文献调研法。通过对 CNKI 专业期刊、行业平台等多种文献来源渠道进
行相关基础文献阅读，对本文的研究背景、研究假设、理论模型、指标构建等进
行了详细地了解，并在此基础上进行概括和总结。 
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